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Income Tax

and its effect on net incomes

Municipal Bonds by the terms of the Federal
Income Tax law are free from all Federal In-
come Taxes, both normal and surtax.

Owing to this exemption from Income Tax the
return received on Municipal Bonds may be acty-
ally equivalent to an investment of a much higher

vield, dependent upon the amount of income sub-
ject to taxation.

We own and offer more than one hundred sepa-
rate Municipal Bond issues, netting from 414%
to 5.15%.

We invite correspondence and shall he pleased to
send upon request copy of a table showing the
net return from taxable securities as compared
with the net return from fully Exempt Munici-
pal Bonds.

We sugpest you ask for Circular C-26

Harris, Forbes & Co

Pine Street, Cor. Wiiliiam, New York
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GUARANTEED

Paying 51/2 Per Cent.

Issued in Amounts of $100 and Upward

Tien from Fersanal Tazatlon
Legal Investments for Trust Funds.

Send for Booklet 3 E.

CAPITAL AND SURPLUS $4 000,000
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Fist Mortgage Certificates

Becurad by First Mortgage on Improved New York City Property

New York Title and Mortgage Company

135 Breadway, New York 203 Montague St., Brooklyn
Phone GARD Cortlandt ‘I'hone 7100 Maio

When Buyving Real Estats Consult Us Relative tc Title Examination
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BUY —SELL

(Successor to Port Lobos Petroleum Corp.)

PREFERRED
COMMON
RIGHTS

{when issued)

Ileaicrs in =tatddard Wil Securities

ATLANTIC LOEBOS OIlL CO.

CARL H. PFORZHEIMER & CO.

| 25 Broad Street Tel, Browd $560-1-2-3-4 New York
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The "Day’s 'Bond "Market

'U. S. Government Bonds

Liberty Issues
Transactions

The following table gives the trans-
actione yesterday and the approximats

; investment yicld in the general Liberty
lonn 1ssuea at closing New York

(2d 445, 1942, 94.20@ 094.24 84.20
| 4th 4344, 1938. 93.960@ 94.00 53.90
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Stock Exchange prices:

Yield,

Bales per cent

Liherty 214a, 1047, ..., $540,000 3.49

do! st 4u, 1947, ...... 186,000 4.30

do 24 4n, 14942, .. ' B78,000 4.41
do Jxt Alga, TMT. L 1,844,000 4.54 |

do 20 4104, 1942, . B16,000 4.68

dal By e, YOeR ., 1,691,000 478

do dth igs, 38 . 2,981,000 472

Vietory 43,4 - o 1,144,000 4.78

do' 3 o iea. 1.188.,000 3.80

Quotations

Open. Migh. Low. Last chge.
Liberty 3lus,100.04 100.08 100.00 100,06 -+ .02

a5.00 9512 95.00 95,10
84.00 93.34 84.02 {.08

94.23 94,10 84.22 .02
do gkl dlys 85856 965.06 9582 06.04 .18
o Ath 1144 03.90 54.02 93.84 93.98 .04

Vietory 47%s 99,90 9394 9388 09,92 .02
s 8gs 9995 99,98 P9.96 93,83

Bid nnd Asked Quotations for Al

United Stales Government Bonds

Closing Closing
Y esterday Monday
Liberty Bid  Asked Did  Askea

31,8, 1947 . 100.06@ 100. 10 100.04@ 100.09
ist ds, 1947, . 9510/ 85.30 95.10@ 95.20
94,00 93.90@ 93.94
94.24
§5.86
I 93.92
Victory 493s.. 99.92@ 99.94 099.92@ 99.94
do Gd4s.0.. . 90,26 99.98 9904 99.98
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2% reg, 1930..,.
25 coup, 1930, ..
35 reg, 1946. ..,
33 coup, 1846
14 rep, 1825,
w5 coup, 1925, ..
2s Pan, r, '36 .

3d 4l4s, 1928.. 96.04i@ 96.06 95.84

Ist 4las, 1947, 95,200 95,30 95.15% 95.20 |
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34 Pan, coup. .. 8 B3 @ u2
Phil 4s, 1234 80 @) 46

il s,
ithil 45,

90 6
97 @100 87 @100
Foreizii Government and

Municipal Bonds
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Bid  Acked !

Angie-French Fxtern 5s, 1820 975w

Argentine Intern 55, 1845.. ... 78
Canada, Dom of, 53, 1821 OB1y
(1 (i L1721 A o4d,
do 1931 L T a, ., BHl o
Chinese Gov Hu hug Ry 5s, '51, BRY,
Coba Frotern b, 1944, e ke P
do s 14918 veo. 80

sy dtGe gL o S0 EREES 80

Bominicen Hep 55, 1838...... a1
of Bordesux &, 1978 .. . 8815
- ol lvons 65, 1918, 95! .
(it of Maurse Ga, 1915 L L
ity of Paris 65, 192 86 ¢

Japanese Gov 4
da dlas. 2d se
du 45, alring 3

Cite gl Taoki o L -

Un Ring G B & § 3-vr 5! 25, "13 0345

de Bevp 5 an. . oo @By
dio 20-xp Bl e L
Foreign Birde Dealt in Flat
Mez Exturn strl 35 of '99, 1345, 52 55
do geld 4s of 1904, 1954.. ... 43 5234
{2ales)
Anglo-French 5s |Dam  of Can 1931
10,004 i 87 2000550, .85
7.000 ..... 95l%
Jap ist ser 4! s
20000, ., 5 B3
do str loan 48
1,000, . 73

" K of Gt Brit & 1
B! au, 1921

9334
984
987y
99
985,
agly
G000 e 884
"hiter Hy Em
1,000 B9l 8714
ity of Bordeaux fs L. 873y
2,600, ..., 983y S
[ f Muorseilles 6= o (BT
00 .. ... 295, . 57"
(i3 of Paris 6s N X ‘€4
2,000, , Bf . 917
g 950 3
0d. . ... 9Bdy, 3!
City of Tokio fs
904, 65 L8232
Dom 'an 5s 1026
12,000 . 843

tailway, Other Corporations

Intha R ;r_rfg-Ss_
50R0gEEIE

. 55y 605
601,
£0l 4
60
5915
' o3l
20,000 80
Ak 1T R TR e he 8 5374
r 100% Int Agricul Su
100 5 1,000, . B23,
0000 1000y Int Mer Mar 6s
70000 ..., 100 | 14.000....., 97
an . 9897, Kan ¥ So Bs
CEER 3,000 wir
. 887, Lake 8 41 15331
"~ S0T Lehigh Vialiss
G391, Lehigh Valley 64
<o 981015 5,000 .50 10134 | m rf"iw
. 833 Midvale Bteel Ba | 'naé
LLER A0 B |
881 (Vo 87
ME & T 1t 48
BBl A00, L B4l
85 7.000 .. 64

Mo !'Il‘l' Een da
000

20 : 57
50010 B e 000 567
) 211 2000... | &Bea;
Ame W I sf 7 1,000 <oy DGR
1,000 S2hy Mobils & Ohio 44 8¢ T,
Armuur o 4055 N & Caire div
2,000 : K000 L e
1,000 o Mondann Pwr 5«
2000 88
NoOrl T & Hex 8s
8,000 583
2,060 38

Cotton

peas ofthe
En exchupee

Lt t breale of

fiarket
anrt trade buying.

At afy rate. 1ne market |s belleved to
1 for smaller erop estimates
et artltwils on fhe part of
Southern grawers ar hildors,  Rumurs thet
i TATL ROCGUNT

he o prep
anrl o8 v

theen ¥ bean Husing Ine G
on ‘Monudny wera

wr oo tind  umd lacal
widbran ahiptiors stats that owners of con
e “alt alvendy abrond sre findine
it 4

to mall

The L

males wers reported,

AT&BPF N :
e e Tt

do prior lien 30
2,000, .

5 2, e
8554 N Y Teleph
Beth Steel p m Bs

86

3530 95,10 95.16 - .04 | 5
Bway & 7th Av

! oo |,
94 |Pacific T & T 54
| 1,000 =

=
6L Weatern dg

S 97 1So Mell T & T 5s

20
CR! &P pen 4
20.000... ..

Chile Conpar 64
3 0

q Tenn Copper Gs;l
2000, 2,000, ...
COCC & St 1= Texas Co cvt Bs

00T
P 57|.'2[Thlrd Av ndj 5s
5,000 =he

Con f(ius cvt. G!;
1»"!-"\0-

9 =
B TeiCity 1ty & L

3000, ...
Detr Edi ool 5s
0

. |'Erie prior lien 45
10,000,

e BTG :
do cvi 48 ser A “|Un Rd of 8 ¥
000 ;

3.0 -
Ft W & b (g3

e o Smelting 6
o

coBaag |

| 1,000, ...,

94[2 Wabnsh 1st 5&

. G475l 4000, ...,
0415 West Marvland 4«
85 i 000, ..., 87

S,

W NY & P st

40 L}
4 West Shore ds

Inthe R T g 5 S
5.000 801, Wilson Co st Ga

Commodities

angs of prices folle

Cotton Statistics

Exporis seasan

Tuterinr recvipts
Interior shipments
New York arrivals

Liverpool Cables.— =01

o
vent Gffarings becemin smaller and the
Liup agaln on renewed covering

-ar-J-'-n:nh'; cloths gquiect

market wos ateady and
40 points higher, at iZe for middilng. No

& centa . bushel
Bouthwest was also elrong, with an ad-

pramiums in the

further advanca aof

a little property.

PROPERTY

“Of what use is it to preach property
rights to those who have no property
THE WORLD'S WORK

ALMOST every great fallacy is founded It taught a few—a very fow—the rudi-
ments of ownership—the beginnings of in-

on truth, ;

HE socialists tell us the world would be vestment.

a finer, happier, place to live in if every F half of the people who bought bonds to
man owned a share of it— help along the war, could be induced to

And in that they are right. buy another every year to help along them- -

But— selves, more than half the industrial and

E believe that Socialism today as a

: . 7 o rajilways, who

svstem of government is, before the lF theldpioplg nwn?d tg}o Sl i

: W 3 ar =

world, a failure. vould be suggesting Covernment own

. ership?
Large opportunity iz worth more than

N this country ownershin of opportunity
belongs to every man, and never was Th I b
there freer field or oreater opportunity in & Worker has tic mione.

ble between labor and capital?

America than today He needs eduecation in how to turn it

into ownership.
E hold that the broader, sound distri- -

bution of ownership will come with HALL we who sell bonds and ather ovi

. : ] M arahA fenrh i
the broader education of the whole people dences of ownership teach hin
in the investment of income. Or shall we leave it to the<e
_ ies i s 1 of £als
HE great payrolls of the fiation do the  teTest lies in the spread of fals
wage earner small seryvice if at the
vear's end he owns no more than at its be-

St ' 2TEe &
ginning. IMBRIE &
" % B UM Pyt | -
The war has taught us vast production. BANKERS
5 Ty . NEW YOnRiK
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I AT L1

N, A, per M

toffes Fulures

LGS LD
14,060 1400
1495 1480

1A B3 18T 1, ;
18.70 180,20 18.70 1010/ 1930 18,15
L 10.00@ 10.30 18,50 -

Investor’s Almanac
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af rut
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L FINANCIAL EDITOR, The Tribune,
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sk B i il | £ s, e Wilge
ST SIS o s L e American Begt Sugar Vi, L & e, SRR
Vel b o bl ol Ta ; A
Vesterday's Peetious  Veae o100 y 1o Answer—American Beet Sogar has N
; A o GRS B R & Trlinas vanie tuthorized and ounistandine $15.000,000 St0s 10
Corng Nos 2 yelo 31700, H1TE, S50, 5 e M . .

commuen and £5.000,000 preferred stoch, cent por ar
particular

Ihe preferred is non-cumulative § per
1 i . cent and may not he rorivad, ‘The com-
LT virta ol men stack ab the §

Lol per tent. This eate sigs spid in 109fs, the e

HEtime pays S

wnddn M & tital ol 18V, per evst U
vas paid. The directors this vear re-
clared the full 5 per cent in advance

thinl it

Livestock, Meats, Provisions

. Vesterday,  Year age. O0 January 3. Oa March 31, 1914, the g il'-1-r
(sl aplid | Liwe steeenliir to net tangible assets applicable to the bE
e | Prinie, 100 IS8 1200@ 15,00 14,757 18,50 5 AER Y coming
i .“..u BV viiaamit Benry Rl ba, commoen stock were equal to 512 a Fey At L o
i Iy, AT .25 ST 2N - Thyi = ; s
Yesterilny 'y |'Fl‘i\-lnli4 AT U!“', T T iz ¢ ke * share. This represents the balance af-| i (he =t
vl layse N i i inhiliti
£ o . b it prime, ter deduocting all current linbilities that the
ST OB TR L T S0 Y 1M s LE.O0GE 25,00 15,004 11,00 §oat . : idored
- e Ty R ey and allowing for retirement of the pre- vconsi ””d an
B3T3 8 ——— ] R ¥ ; T e
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o . . "o RLY LR | EYCa | Luiribs, iring =0 T e | 1 The 3
T Elapin i b U= Al 9 nr]gmul!_\-. coined fur good will. .““ Kinshnst
Flives, L1011 THNRLC RS0 20 Gne i uy compuny intends entering the chemica! f
ST R WHPes Live huanbs, ri:_ i business, ¥ this has not already beoy
Yesterduy's Proviows Year LETR Ed LR AR ... T e o o : g "t o that | &
' L, v larmee, FITETS =, T TV e e o A05h d.”-"l' “. also has been l’:u-*”_rli hat
Srrmd. T 5110 T ST Piressed Wogs. - the company wis drilling for oil an i

WAOE A AN {175 D e BT D
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LA T00. 0 T ! : . D asan@ 2na0 anonsreson tion of cane sugar, the prospects for dividend

{TEW 2.
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nings appear to be bright. Sy tober 1

social problems would have vanished.
L

F the worker were a canitalist, what place
would there be for the fomenter of trou-

PITTSBURGH MILWAUWEE

Lnswer—

delnhia € omy appear to be heeping
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whire

his stated that
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Condensed Statement as of September
e ot ASSETS
PR CASH on Hand, in Federal Reserve Bank and
L2 DR due from Banks and Baniers and United
, VT States Treasurer 5
Acceptances of Other Banks

o

i 2’ U. 5. TREASURY CERTIFICATES . R T
atcativINIbEIEE 0 sy . S. BONDS.. . = D 1502
aitn thecltio gl mit Loans and Discounts L SR [ L
i st S Bonds and Other Securities .. .............. .. 35-"°1

B fallgw = : Stock in Federal Reserve Bank T T 188

Wt sl Banking House i T .
‘“;:j: SRR o e Customers’ Liability Account of Acceptances
LR f T LB S S e B o S S s e e ;
5 Teotal

LIABILITIES
" CAPITAL, Surplus and Undivided Profits.

Sl DEPOSITS e e o S
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G Unearned Discount S Gr i

mik - [nas Circulation

Bills Payable and F.or.-ei.g.n Bills of -Exc-hange‘ Soid
Ac_ceptﬂnlcgsl,lc_asn Letters of Credit and Travelers® Checks

Hesd OMice Other Liabilities SR e

Monday's

Open. High. Low. Close. — Clase. 55 Wall Street Tatal
s 2 YLD 20,50 Rt
1) 4| 20 )0 A1 Ele ok

1 T U A A

0o bRAR

THE NATIONAL CITY BANK

i

32507 U6 958.07

571,947 941.64

$915954,152.64




